Capital Markets Flash Report

December 2009
, . 6.0
> Yield Curve US Credit Option Adjusted Spread
45 through 11/27/2009 5.0
4
35 -
3
25 -
2 4
15 -
I
05
0 ‘ ; : :
3MO 6 MO 2YR 5YR 10YR 30 YR
‘ — — — December 2009 — - = - November 2009 January 2009 ‘
FIXED INCOME
December QTD YTD

Barclays Aggregate Bond  -1.56% 0.20%  5.93% . . ] )

Barclays Gov/Credit Bond ~ -1.77 0.21 452 The _yleld curve steepened during the month of December, dampening the performance of

Barclays GovLongBond ~ -5.32  -5.07  -12.19 treasuries.

ML High Yield Bond 3.28 6.19 58.21 . . . . . .

Barclays US TIPS 219 176 11.41 inngczt;iiimng of the yield curve and improved sentiment toward risk favored spread sectors

Barclays IG Corp Credit -0.78 1.35 18.68 '

Barclays High Yield Loans ~ 3.10 367 5384 * TIPS performance was impacted by Bernanke's assertion that inflation risk remained muted
and consequent indication that rates would remain targeted at 0-25 basis points.

DOMESTIC EQUITY
December QTD YTD

S&P 500 193% 6.04% 26.46%

Russell 1000 2.43 6.07 28.43 * The equity markets absorbed mixed data on the economy throughout the month and

Russell 1000 Value 177 422 19.69 ultimately rallied in the closing days on better than expected employment numbers.

Eusse:: i;).%OCGthh 2(7)8 ;3‘21 2(7)42'.; * Larger capitalization companies underperformed smaller companies during the month of

ussett VI ~-ap : : : December. This trend was consistent across investing styles.

Russell Mid Cap Value 5.23 521 34.21

Russell Mid Cap Growth 6.19 669  46.29 * Growth outperformed value across the capitalization spectrum, representing a continuation

Russell 2000 8.05 3.87 27.17 of the trend in place for much of the year.

Russell 2000 Value 7.57 3.63 20.58

Russell 2000 Growth 8.56 414 3447 * The outperformance of growth relative to value was pronounced for 2009.

Russell 3000 2.85 5.90 28.34

NAREIT 6.48 8.46 27.80

SECTORS
December QTD YTD
Consumer Discretionary 454% 9.07% 41.30%
Consumer Staples -0.26 5.02 14.89 * - : :
Performance in the month of December was mixed across economic sectors.

Energy -0.92 5.58 13.82

Financials -154 332 1722 * Financial names struggled during the month, specifically after the announcement of the

Health Care 2.08 9.09  19.70 tentative winding down of the stimulus programs.

Industrials 1.29 5.38 20.93

Technology 5.62 10.70  61.72 * Sectors tied to consumer spending were buoyed by a moderate increase in retail sales compared

Materials 1.61 7.36 48.59 to the 2008 holiday period.

Telecommunications 4.64 7.43 8.93

Utilities 5.54 7.26 11.91

INTERNATIONAL EQUITY
December QTD YTD

MSCI EAFE 136% 1.80% 27.75% *The strengthe_ning of the U.S. dollar elevated the level of exports, particularly within emerging

MSCI EAFE Growth 194 38 2598 market economies.

MSCI EAFE Value 0.77 -0.17 29.56

MSCI EAFE Small Cap 0.62 127 43.20 * The performance differential between growth and value continued through December and the

MSCI EM 3.81 8.25 74.50 quarter, further closing the gap for the year.

* Emerging markets continued to perform very strongly through the month and quarter as
investors embraced the potential for higher economic growth in those areas of the world.
NON-TRADITIONAL
December QTD YTD
HFRX Global HF Index 0.36% 4.23% 13.18% . . .
*

DJ UBS Commodities 1.98 903 18.91 foljfr:jeg;ef:rnd strategies were essentially flat during the month, but generated strong performance
* Commodity returns in December were driven by investor response to inflation and economic
fundamentals in the oil and gold markets.

p Disclosure ion: Please er !hat past performance may not be indicative of future results. Differen!typgs _of inve_stmgnts involve varyi‘ng deg_rees of risk, and there can be no
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the purpose of reviewing/evaluating/revising our previous recommendations and/or services. A copy of our current written disclosure statement discussing our advisory services and fees remains
available for your review upon request.
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Fiduciary DATA SOURCE ACKNOWLEDGEMENTS, DISCLAIMERS AND DISCLOSURES

Investment Advisors

Barclays Global Indices are a proprietary product of Barclays. Barclays shall maintain exclusive ownership of and rights to the Barclays Indices and
that inclusion of the Barclay Indices in this service shall not be construed to vest in the subscriber any rights with respect to the Indices. The subscriber
agrees it will not remove any copyright notice or other notification or trade name or marks of barclays that may appear in the Barclay Indices and that
any reproduction and/or distribution of the Barclay Indices (if authorized) shall contain such notices and/or marks.

Merrill Lynch Indexes, Copyright 2008, Merrill Lynch, Pierce, Fenner & Smith Inc. All rights reserved. The Merrill Lynch Indices may not be
copied, used, or distributed withot prior written approval

Russell Investment Group is a registered trade name of Frank Russell Company, a Washington USA corporation, which operates through subsidiaries
worldwide. Frank Russell Company is a subsidiary of The Northwestern Mutual Life Insurance Company. Russell and Russell Index, Russell1000
Index, Russell 2000 Index, Russell 2500 Index, Russell Midcap Index, Russell 3000 Value Index, Russell 3000 Growth Index, Russell 1000 Value
Index, Russell 1000 Growth Index, Russell 2000 Value Index, Russell 2000 Growth Index, Russell Midcap Value Index, Russell Midcap Growth Index,
Russell 2500 Value Index, Russell 2500 Growth Index are either registered trademarks or trade names of Frank Russell Company in the United States
and/or other countries. Indexes are unmanaged and cannot be invested in directly. Copyright Russell Investment Group 2008. All rights reserved.

Standard & Poors Indices, S&P/Citigroup Indices. Copyright 2008. Standard & Poors is a division of the Mcgraw-Hill Companies, Inc. All rights
reserves. Standard & Poors Index Services 212.438.2046 or index_services @sandp.com

MSCI Inc. and all other service marks referred to herein are the exclusive property of MSCI and its affiliates. All MSCI indices are the excusive
property of MSCI and may not be used in any way without express written permission of MSCI. Copyright 2008 by MSCI Inc. All rights reserved .
THE SERVICE IS PROVIDED TO LINCESEE ON AN "AS IS" BASIS. NEITHER MSCI INC. NOR ANY OTHER PARTY MAKES ANY
REPRESENTATION OR WARRANTY OF ANY KIND, EITHER EXPRESS OR IMPLIED, WITH RESPECT TO THE SERVICE (OR THE
RESULTS TO BE OBTAINED BY THE USE THEREOF), AND MSCI INC, EXPRESSLY DISCLAIMS ANY AND ALL IMPLIED WARRANTIES
OR ORIGINALITY, ACCURACY, COMPLETNESS, MERCHANTABILITY AND FITNESS FOR ANY PARTICULAR PURPOSE. LINCESEE
ASSUMES THE ENTIRE RISK OF ANY USE LINCENSEE MAY MAKE OF THE SERVICE AND ACKOWLEDGES THAT DATA FIELDS MAY
NOT BE CONSISTENT THROUGHOUT THE DATA. IN NO EVENT SHALL MSCI INC. OR ANY OTHER PARTY, BE LIABLE TO LICENSEE
OR ANY OTHER PARTY FOR ANY DIRECT OR INDIRECT DAMAGES, INCLUDING, WITHOUT LIMITATION, ANY LOST PROFITS, LOST
SAVINGS OR OTHER INCIDENTAL OR CONSEQUENTIAL DAMAGES ARISING OUT OF THIS AGREEMENT OR THE INABILITY OF
LICENSEE TO USE THE SERVICE, REGARDLESS OF THE FORM OF ACTION, EVEN IF MSCI INC. HAS BEEN ADVISED OF OR
OTHERWISE MIGHT HAVE ANTICIPATED THE POSIIBILITY OF SUCH DAMAGES.

FTSE NAREIT US Real Estate Index, The FTSE US Real Estate Index is calculated by FTSE International Limited (FTSE). All rights in the FTSE
NAREIT US Real Estate Index vest in FTSE and the National Association of Real Estate Investment Trusts (NAREIT). FTSE is a trademark of the
London Stock Exchange PLC and The Finacial Times Limited and is used by FTSE under license. NAREIT is a trademark of NAREIT. Neither FTSE
nor NAREIT nor their licensors shall be liable (including in negligence) for any loss arising out of use of the FTSE NAREIT US Real Estate Index by
any person. All data is derived from, and applies only to, publicly traded securities.

The analysis in this report was prepared by Fiduciary Investment Advisors, LLC, utilizing data from third parties and other sources including but not
limited to FIA computer software and selected information in the FIA database. Reasonable care has been taken to assure the accuracy of the data
contained herein, and comments are objectively stated and are based on facts gathered in good faith. These reports do not constitute investment advice
with respect to the purchase, sale or disposition of individual securities. FIA disclaims responsibilty, financial or otherwise, for the accuracy or
completeness of this report. This report and the information contained herein was prepared solely for the internal business use of our clients. This report
is confidential and cannot be reproduced or redistributed to any party other than the intended recipients without the expressed consent of FIA. FIA does
not intend to benefit any third party recipient of its work product or create any legal duty from FIA consents to the release of its work product to such
third party.

Past performance is no guarantee of future results. Unless explicitly stated in your service agreement, there should be no reliance on FIA services to
provide analysis or reporting on a daily basis, the changes to manager rankings, ratings or opinions thereon. Unless explicitly stated in your Service
Agreement, FIA services are not intended to monitor investment manager compliance with individual security selection criteria, limits on security
selection, and/or prohibitions to the holding of certain securities or security types.

FIA provides a copy of its SEC Form ADV Part II to clients without charge upon request.

Fiduciary Investment Advisors, LLC - 100 Northfield Drive, Windsor, CT 0609, wwwfiallc.com, 1-866-466-9412
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